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ituitk of Spain to Increase
Its Banknote Circulât ion

MADRID, Dec. 28. The government
lias decided to increase the banknote
circulation of the Bank of Spain from
«1.000,000,000 pesetas to 4.500,000,000.
This increase will require the bank to
hrf,e a reserve of 2,820,000,000 pesetasnrfcpld and 16,000,000 pesetas in silver.

In Wall Street
Between a late lurtth and a direc¬

tors' meeting several of those per¬
sons whose names seldom appear on
tho financial pages but whoso views
are often quoted with tho introduc¬
tion "a prominent banker said"-,
paused in the lounge of the Bank-
ers' Club. Over coffee and cigarettes
they fell into a discussion of the
prospect for business.

One was very gloomy. He did not
see how tho outlook could be much
worse. For one thing, there was the
foreign credit situation. How could
we hope for prosperity with our for-1
eign trade threatened with extinc-
tion? And labor! Could industry,
possibly, continue to prosper while
paying such fantastic wages as the
workers were extorting? And was
not business being throttled by ex¬
cess profits taxation? And. so
forth. The second had overeaten,
too. He subscribed to all the first
one had to say, and even added a bit
to the gloom, with some pertinent;
remarks on government control.

Finally, the third one of the group,
who had played a listening part to
the end, chimed in with a note of
cheer. "Well," he said, "you almost,
convince me that business is going to
the dogs; but. I'm a stubborn optimist.
Let me say for your benefit that,
quite apart from foreign trade, this
country has enough unfilled do¬
mestic business to keep its industries
humming for many months. Just
hold tight to that fact and remem¬
ber that hard times never come when
there is more than enough work to
keep every one busy, as is the case

to-day." That was the end of the
conversation.

It is a fact that save for the
rumblings caused by economic dis¬
turbances in Europe, the business
outlook, as far as the immediate fu¬
ture is concerned, appears to be fa¬
vorable. The purchasing power of
the American people has been pretty
well demonstrated during the past'
week. Merchants have been hard
pressed to satisfy the enormous de¬
mand for goods and, indeed, were
not able wholly to satisfy it. There
is nothing to indicate that any let
up in this demand is in sight. And
conditions in over-the-counter busi¬
ness are no different from those in
other lines. Seeking a place to live
is still a task that fills one with de¬
spair. A steel company reports that
it has booked all the business it can
handle during the next six months
and is expanding its facilities to
meet the demand. If it booked all
the business offered it would be as¬
sured of capacity operations for at
least two years.and not at n of it
for export. Scores of similar cases
might be cited, all pointing to the
same thing.a volume of unfilled
business without precedent in the
country's industrial history.

High prices furnish a much less
potent check to business than they
did a few months ago. There is
much business to be done that is of
such a pressing nature as to make
prices a secondary consideration.
Moreover, confidence in the general
level of prices is growing, and that
is all that is needed to spur the de¬
mand for goods and services. Busi¬
ness men are saying that the only
way to force down prices is to bring
about a liquidation of labor, and
the only way to bring about a

liquidation of labor is to force a
crisis that would cause widespread
unemployment. Naturally no one
wants liquidation at such a price.

The slump in foreign exchange
apparently has noi brought about
very drastic reduction of European
purchases here. Ac any rate, the
November foreign trade figures
showed that exports were the great-
jest on record, with ;. single excep¬
tion. Europe talks catastrophe.
and keeps on buying. It would be
foolish to underestimate the serious-
ness of the foreign situation, but,
after all, it may easily prove to be
less gloomy than the slump in ex¬

changes might indicate.
It looks bad for England, for ex¬

ample, to see the pound sterling
quoted in this market at far less
than $4. But there are few who
seriously believe that England is in
dire straits. The cables tell us that
she is herself granting long term
credits to Germany and other cus¬
tomers. Undoubtedly the needs of
some of the European states are
pressing and some of them will see
hard times this winter, but it is to
be expected that the. more urgent
requirements of food and the neces¬
sities of life will be met and soonor
or later means of providing the
credits necessary to enable them to
purchase raw materials here will be
found. The signing of the Edge
bill is a step in that, direction,
although it by no means solves'the
problem. It is encouraging to learn
that the Davison plan is still under
consideration and that eventually it
may be adopted.

The stock market showed decided
improvement last week. In spite of
the fact that money was scarce and
dear throughout the period, prices
went substantially higher. The
market at all times showed urea'
resistance to selling pressure and
the bears apparently became dis-
couraged toward the end of the
week. Although money ranged
from 10 to 15 per cent on Friday,
there was a general advance on a

large turnover^ An interesting
phase of the session was that the

number of stocks traded in broke
all records. This was taken as an
indication that thoso who had sold
stocks to record losses for income
tax purposes were buying them back
again for fear they would loso their
market.

But by far the most constructivo
development o. tlio week was the
announcement of the President that
the railroads would not he released
from government control until
-March 1. A good many speculators
and investors had feared that the
carriers might be returned on Janu-
ary 1, before the legislation neces-

sary for their protection had been
enacted. That fear was dispelled
by tho proclamation, since it is ex-

tremely improbable that Congress
will allow the remaining period of
government control to elapse with-
out having definitely settled the
railroad problem. Moreover, it is
the general conviction that the
roads will be dealt with fairly,
which means, among other things,
that they will be permitted to raise
rates enough to put them on a sol-
vent basis. Anything else is un-

thinkable,'since otherwise wholesale
receivership would be inevitable.
The belief that the railroad prob¬

lem would bo fairly solved helped
not only the shares of the carriers,
but those of the industrial compa¬
nies as well, and especially the steel
and equipment stocks. The roads
need an enormous amount of equip¬
ment and their requirements of
rails alone are estimated at 1,000.-
000 tons. This potential demand',
once loosed, might easily furnish
the impetus for a great boom in
buíinessr

Dr. G. A. Slierwell
To Help Direct
Financial Parley

U. S. Citizen Born in Mex¬
ico Is Assistant Secretary
for Second Pan-American
Conference at Capital

New York Tribune
Washington Bureau

WASHINGTON. Dec. 28..Dr. Guil¬
lermo A. Shcrvvell, juristic expert «if
the International High Commission,
w;i.- to-day appointed by Secretary of
the Treasury Carter Glass as an as¬
sistant secretary general of the forth¬
coming second Pan-American Finan¬
cial Conference, which opens höre Jan¬
uary 19. Secretary Glass, who i-;
chairman of the International High
Commission, had previously named Dr.
t.. S. Rowc and Dr. E. C. McGuire as

secretary general and assistant secre¬

tary general, respectively.
Drs. Rowe and McGuire aro known

to the general public of all the Ameri¬
can republics by virtue of their per¬
manent positions as secretary general
and assistant secretary general of the
International High Commission, the
administrative superstructure which
plans and directs broad questions of
policy and Pan-American unity in be¬
half of the Anferican world.

Dr. Slierwell. the new assistant sec¬

retary general, has served as the per¬
manent juristic expert of the commis¬
sion since August. 1, 1918. He was
horn June a, 1878, in Paraje Nue vu.
State of Vera Cruz, Mexico, of Ameri¬
can parentage, lie attended the Uni¬
versity of Mexico. His principal ac¬
tivities have been oublie education, in¬
ternational law and literature, and the
publishing of several volumes. He as¬

sisted in the agitation for educational
reform in Mexico until he left there in
1915,

Dr. Sherwell was secretary of the
Dominican group committee of the
first Pan-American Financial Confer¬
ence; secretary of the section on edu¬
cation of the second Pan-American
Scientific Congress; technical attaché
of the United States section of the
International High Commission for the
plenary meeting held in Buenos Ayres
in April of 1916, and has been con

nected in various capacities since with
the International High Commission.

Dr. Slierwell is a member of the His¬
panic Society of America, the American
Historical Association, the American
Association of Teachers of Spanish, and
of several foreign learned associations,
and president of the Spanish-American
Atheneum of Washington.

Laws lo Adopt Metric
System in U. S. Sought

Defects in Present Standard in

Dealing With Europe To
île «Emphasized

Special Correspondence
ST. LOUIS, Dec. 28- Législation

seeking tho compulsory adoption of the
metric system of weights and measures
will be the chief concern of the annual
convention of the American Metric As¬
sociation, which meets here to-morrow
and Tuesday. The organization has
worked for a decade to obtain adoption
of a standard system that will permit
American commerce to con pete with
European goods in the markets of the
world.
The program includes papers to be

read by Major Louis A. Fischer, chief
of tho United States Division of
Weights and Measures; Justin W. Mc-
Eachern, of the Crane Company, o

Chicago; A. S. Morfin, of the Missis¬
sippi Valley Association, and William
J, Schieffelin and David A. Molitor, of
Detroit.
Howard Richards jr., secretary of fhe

association, will speak Tuesday on the
practical use of the systi m. P. L.
Wprmeley, of (he United States D«
partment of Commerce, and ,!. II. Dun-
lap, of the Goodyear Tire and Rubber
Company, also will deliver addresses.
Members of the association state that

greater interest in th«' universa! ado;,
¡ion of 'lie metric system has been
shown by commercial houses and in¬
dustrial concerns since the war than
ever before. It was during the period
thai the American forces were being
prepared for action that the disparity
bet vrn «.he old-fashioned measures
and the metric system became mani¬
fest. In the interchange of parts for
machinery the American engineers
found themselves unable to take advan¬
tage of the offers of their Allies be¬
cause «>f the difference in measure.

Latin-American countries universallyhave adoptad the metric system, and
their purchases are made according to
thai system.

Ainericau exporte). are ha: dieapp« d
in foreign trade by the necessity of
constructing orders in yards and
pounds. A bill to make the metric
system the sole .standard in America
is now before a committee in both
houses of Congress.
Many of the members attending the

convention will also attend the annual
meeting of the American Associationfor the Advancement of Sciearp which
meets here next week. ç \

Transactions Last Week in Listed Stocks
Rrroril of Stock and Bond Averages

(Copyright, m in, Now Vork Tribuno Inc.)
Stocks

Unnge Jon. 1 Range full
La/it weds. Year ago. to doto 1919. year 1918.

High. Low. High. Low. High. Ln». Illgli. Low.
20 Railroads . 65.30 64.85 71.80 71.05 78..10 63.35 79.1S 66.12
30 Industrials _ 106.20 103.70 82.63 81.60 119.33 79.20 88.83 73.37
50 Stork» . 89.'.8 88.04 /8.30 77.«10 99.54 75.92 81.08 70.30

Bonds
10 Railroads. 74.87 73.83 83.10 82.78 82.80 72.83 86.57 76.62
10 Industrial«. 90.66 90.56 93.92 93 65 95.70 90.56 94.C8 67.40
5 Utilities. 73.54 73.10 88.30 -87.42 87.75

,
71.80 89.02 82.60

25 Bonds. 80.88 80.41 88.47 88.11 87.91 80.21 89.46 83.62

High Low Dlv. Net
1919. Date. 1919. Pate. In $. Sole», nigh. Low.. Close, chge.
64 May 23 29% Apr 26 Adam« Expreso. 1600 33'2 30'/a 33%+ 2%
54 July 7 21 .Inn 21- Advance Romely ... 1800 42% 41% | 42%.- %
76 June 9 56! 2 .Inn 20 'Ö do pr. 700 71 71 71 .« %
113 July 18 66 Jan 13 6 Ajax Rubber. 2300 837¿ 81!» 82%. %
4% Jan 15 1% Dec 19- Alaska (¡old Mines.. 36400 2 1% 1v'a-
3'4 July 14 1% Jan 2- Alaska Juneau . 890CW 2% 2 2-

5ir.B Ort 8 30 Jan 21. Allls-Chalmcrs .12500 49% 45% 48%+ Wz
55 July 15 33 Jan 25 3 Am Hank Note. 300 45! 4 45! 4 45%.- 1%
113% May 1 87 Sept 2 6 Am Agr Chemical... 1700*92 9014 91 . 1
101% Oct 21 62 Jon 3 8 Am Beet Sugar. 2400 95 93 93'/a. 1
143% Nov 8 84' , Mny / 8 Am Bosch Magneto.. 1300 124% 120'/2 124' ., %

6 Dec 23 5% Dec 26- do rights .2500 6 5'4 6-
68% Sopt 30 42% Ich 11 American Can . 17000 55 52% B4%-
.¡07% June 16 98 Dei 16 7 Ho pr. 500 101% 99 101%!- 2
148% Nov 5 84% Feb 11 12 Am Car & Foundry.. 13400 141% 137 140 1
119 July 11 113 Jan 3 7 do pr. 100 115% 115% 115%+ %
67'2 July 18 39% Jan 2 4 Am Cotton Oil. 2000 50 47% 49' 2 1%
14'/4 Mar 7 10'4 Nov 19 .80 Am Drug Syndicate.. 3400 12% 11% 12% 2

43'n July 31 13% Jan 4 Am Hide & Leather. 7000 28'8 24 28%+ 3%
142'.. Oct 22 71»/4 Jrn ?. 7 do pr. 5200 122 115' . 121 »a 4%
76' ¿ lune 6 37'2 Aug 22 4 Ameritan Ire. 2100 48 46 46% %
132'4 Oct 24 52% Feb 8 6 Am International ... 44600 115% 109% 115% |- 5
89 Nov 7 44% Mar 1 3 American Linseed ... 17200 73 67% 77% 8%
98% Apr 15 85 Mar 1 7 do pr. 1700 95% 92', 2 95%+ 3%
117% Ort 7 58 ,lan 24 6 Am Locomotive .72700 103% 95 102 -|- 6%
109% July 2 100 Mar 14 6 do pr. 400 104 103% 104
63 Aug 15 44% Dec 22 . Am Malt & Grain... 1000 45 44% 4434- %
47% Oct 22 20% Dec 2. Am Ship & Com Co. 19300 29 27% 27% %
89% July 16 61% Dec 1 4 American Smelting.. 17100 69 65',, 69 %
109% July 17 95% Doc 17 7 do pr. 2100 96% 95% 95%. %
94% Ji;ne 12 79% Dec 16 G do pr A. 700 80 79% 79% %
140 Sept 18 101% Dei 17 8 American Snuff . 1603 108% 106'4 103 3
47 July 7 31% May 13 3 Am Steel Foundry.. 7S30 45% 44% 45
96% Aug 14 91 Die 27 7 do pr. 200 91 91 91.1%
148% Oct 29 111% Jan 21 7 American Sugar_ 3600 139 1*36 137%-f %
119 May 24 114% Jan 6 7 do pr. 300 118% 117% 118%+ 1%
120''a June 12 73 Aug 21 10 Am Huma Tobacco... 10200 99 95% 98%+ 2%
63 May 22 50 Dec 20 5 Am Tel & Cable. 10 53 53 53
103% Mar10 95% Doc 26 8 Am Tel & Tel. 16300 93% 96 96%. 1%
314% Oct 24 191% l'oli 6 20 American Tobacco... 700 289'. 2 270 277 2'4
106 Jan 6 93% Doc 23 6 do pr now. 900 95% 93%. 95%+ 1
753a Dec 26 65', Dec 13 5 Am Tob Sec Corp. ..102100 75% 67% 73%+ 4%
149% Oct £0 45' 4 Jan 17 7 American Woolen .. 151C0 136% 125 136% '- 9%
110% June 5 94% Fob 8 7 do pr...-. 600 103% 102% 103% 2
69 Oct 1 27% Jan 2. Am Writ Paper pr. . 4100 57 54 55 + %
29 July 14 11 Jan 31. Am Zinc & Lead- 5700 17% 15% 17% %
66% Vug 1 43 Jai. 21 6 do pr. 7000 65% 53% 55%+ 1%
77% July 16 54% Nov 29 4 Annconda .39700 61 56% 60% :- 2%
12 Nov 15 1 Apr 22- Ann Arbor . 200 12% 12 12%. 3%
24% Dec 26 15 Oct 16 do pr. 800 24% 21 24%+ 7%
9% Nov 17 1 Jan 2 Assets Realization... 2300 6% 5% 5% 1
65% Oct 1! 17% Jan 0. Asso Dry Goods. 2700 61%. 59% 60 1
82

"

Aug 15 6' Mar 19 6 do 1st pr. 400 72 72 72 -

87% Aug 3 58% Fob 3 7 do 2d pr. 100 75% 75% 75%+ %
101 May 27 80', Dec 12 6 At Top & San Fe. 28300 35% 82!« 83 1
89 Jan 4 76% Doc 19 5 do pr. 7900 79% 78% 79%:- 1%
15% July 24 6 Mar 31 Atlantic Birm & Atl. 1000 8% 7% 8%+ 1%.
107" May 29 87% Dec 27 7 Atlantic Coast Line.. 2700 93'4 87% 87%. 4%
192% Oct. 31 92 F.b 3 10 Atl Gulf & W I S S. 4600 176% 171% 175 1%
20% Doc 12 14% Nov 19- Auto Sales Corp. 1200 19%, 19 19 %
154% Oct 23 6¿% -Ian 29 3% Baldwin Locomotive. 104800 114% 107% 113% 3
111%, June 10 101 Do. 22 7 do pr. 300 101'., 101 101 %
5u% Moy 27 2.'-.% l)c< 15 Baltimore & Ohio... 30400 34% 31% 33% %
59'. May 27 33% Deo 15 4 <!.. pr. 6105 49% 45% 47%- %
95"" Nov 10 9' Oct 23 7 Barnet Leather pr... 400 91% 91% 91% 2%

145 July I 103 Jan 2 8 Barrett Company 32ÍI0 124% 120% 123% 2%
119 Mar 29 110 Fcb 10 7 do pr. 200 111 111 111 %
2% May 12 1% Jan 20 Uatopilas Mining 500 1%. 1% 1%- %

45 Oct 16 20 Srpt 12 Bethlehem Motors... 5700 29% 27% 28% %
Dec 12 % Dec 24 do rights . 5400 % % %. %

107 '4 July 15 55%. Jan 20 5 Bethlehem Steel. .«. 500 92% 90 92%+ 1%
112 Oet 23 55'.- Jan 21 5 do Class B. 36400 97% 92%" 96%- 1%
103 Julv 25 90 Fob 20 7 do 7th pr. 800 98% 94% 95 .1
116 Sop) 30 101% Jan 22 8 do 8t* pr. 1200 112 111 111%;- %
102 Aug 2 85% Dec 18 3 Brooklyn Edison- 200 87% 86 86 + %
33% Julv 25 10 Dec 27. Brooklyn Kap Tran 24400 13% 10 10%.2%
28% .Inly 23 5 Dec 27. do ells. 30000 9% 5 5%. 4%
92% June 3 41 Dec 18. Brooklyn In Gas.. 2900 57 51 51 2
25 Julv 25 11 Dec 1 Booth Fisheries _ 5800 13% 12% 12%. %
112% July 16 71 Fcb 5 7 Brown Shoe. 400 106 105% 106 4. 1

15% Aug 11 6% Doc 1 Brunswick . 1600 8 7% 3 %
60 July 14 50 Dec 18 4 Buff, Koch & Pitts 90 51 50 50
78 June G 63 Sopt 26 7 Buff & Susq. 100 73% 73% 73% 3%
136 Apr 23 117 Nov 13 10 Hums ¡iros . 700 122 117% 119%. %
111% Oct 17 .107 July 22 6 dopr . 200 109% 109% 109'4-
.17 Oct 6 5's loi» 20 % Bulto C:>p & Zinc. 4800 C% 8% 9 %
37! « Julv 11 16% leb 15 Bu'.to & Sup Cop... 6100 26% 24% 26
3934 July 30 16 Jan 23. Butterick . 300 26 25% 26.2

54% May 27 19% Doc 13. Coddo OH . 4100 21 20 20.1
87% Doc 26 48% Jan 2 6 Calif Packing 22000 87% 80 85%+ 5%
56% Oct 20 20% Jan 2. Calif Petroleum ... 7200 44'4 4134 43%. %
86% Sept 16 64'8 Jan 2 7 do pr . 1100 73' 2 72% 73 %
8634 July 24 56% Mar 15 2 Calumet & Ariz... 1400 64% 62 64%+ 3%
48 May 23 42 Dec 22 3 Canada Southern... 1C0 42 42 42 . 1%
170% July 10 126% Dec 11 10 Canadian Pacific_ 15400 132% 130'4 132 %
101 Aug 17 91% Jan 14 7 Case, J 1 pr. 200 99 99 99 %
74% July 26 27 Apr 4 5 Central 1-dy pr... 200 37% 37 37%. 8%
116% July 24 56% Fcb S 5 Central Leather 23500 98% 93% 93', 2 3%
114

"

July 16 104% Jan 7 7 do pr . 500 109 1C8 109 34
67'2 July 7 31 Jan 22 4 Corrode Pasco. 14000 59% 54% 58% 2%
65% Nov 7 30% Apr 12 4 Certaintccd Corp.... 2100 61 54 61 + 6
141% Nov 5 90 Nov 14 8 Chandler Motors.... 10900 122% 125 132%-| 9%
68% May 17 51% Dec 16 4 Ches'n & Ohio. 9600 57 54% 56 %
13% July 23 3 Dec 24. Chi & Fast III. 1900 5 3 5 -| 1%
17% July 24 4 May 13. dopr . 15C0 7 4% 7 2%
12 July 17 7% Jan 21 t%i (it Western_ 2000 -9 83(i S%- %
30% May 19 21 Dec 12 2 do pr . 2400 24% 23% 2334 1
5234 July 17 34% Dec 12. Chi, Mil & Si Paul 32700 40% 36% 37%. 1%
76 July 17 48% Dec 12. dopr . 18100 56% 52% 53%. %
105 I May 26 85 Nov 28 7 Chi & Northwest.. 10800 883., 85% 8634. %
133 Jan 13 116 Dec 5 8 dopr . 3500 118% 118 118%- %
113% Nov 3 72 Aug 21 6 Chi Pneu Tool. 400 1043,t 10334 104%. 2'
32% July 17 22% Jan 21 . Chi, Hock I & Pac. 14900 27% 26 27%-f 1
73 July 17 50% Nov 28 6 do 6 p c pr. 5900 61% 59 6C%+ 1%84 June 6 68 Dec 19 7 do 7 p c pr. 1100 72% 69 72%-! 3%S2 Jan 8 58% Dec 16 5 Chi, St P, M & O. 500 60

*

59% 60
*

%29% July 14 16% Dec (hilo Copper . 17700 19% 18% 19%+ %50% July 16 32% Fcb 6 3 Chino Con Cop.... 11600 38% 35 38% -j 2%54% June 6 32 Keb 17 C. C, C & St 1. 1S00 50% 47 50%-|- 4%105 Dee 27 60% Feb 27 6 Cluett Pcabody. 4600 105
*

93% 103
"

10
43% Nov 7 37% Nov 28 Coca Cola Co. 5400 40% 39

*

40 %5b July 14 34%" Feb 10 3 ('«1 Fuel Í7 Iron... 4900 42 39% 41',. ',
69 Oct 11 39% Fcb 1 4 Col Ca.«; & Electric. 5100 63% 59% 63 -j 1
31% May 5 19 Doc 13 Colo & Southern... 2900 22' 2 20 22% ». 1%59% Oct 10 48' 4 Jan 3 4 do 1st pr. 300 49%, 49% 49%. '^
75% Oct 27 50% Oct 18 Columbia Graph ... 32900 62% 57% 6i%+ 3%95% Oct 31 92 Dec 13 7 do pr . 200 92 92 92 1%63% July 14 37% Jan '1 4 Comp Tab Rcc. 200 55 55 55 _75 June 2! 51 Aug 18 Consol Cigars . 2740 63 61% 63 %86% July 11 78 Aug 15 7 do pr . 200 79 78% 73%_ 1-%'106% July 15 79% Dec 17 7 Consol Gas . 19700 84'2 8I

"

81%_ 1%23 Oct 14 5% Apr 9. Con lut Cal Mine.. 2800 19 18 18%. %103% June 7 65% Fcb 10 7 Continental Can.... 1400 90 89 90 1%37%, Nov 13 30% DVc 18 Consol Textile .... 3200 31% 30' '1%1% Dec 9 % Dec 23. do rights. 3200 % % i4_l w
15% Oct 20 10'-4 Sept 22 Continental Candy.. 2600 13% 12', 12%_99 Oct 22 46 Jan 21 4 Com Products .32400 86% S3

"

86%-j 1109% July 25 10? Jar. 23 7 ri<. pr. 1000 108% 107 103'"". ¡',79 July 14 48 M.ir 15 6 Crex Carpet Co.'..... 200 56
"

56 55 + 5"20 Apr 9 l% Dec 23 Cripple Creek. 200 1' . 1' |% 31 ,261 Oct £3 52% Feb 7 12 Crucible Steel . 26600 219% 207
"

217 ~- 2
¿

105 July 3 91 Jan 2 7 do pr. 400 100 100 1C0410 Oct 31 150 Jin 2 10 Cuba-Am Sugar .... 135 399% 299% 399' , 14155 Dec G 20% Jan 27 Cuba Cap.« Sugar... 19800 51%" 49%' 51%. %87% July 2 69% Mar 1 7 d* pr. 3900 84 83- 33% 2
116 May 29 91%, Dec 1 9 Deluware & Hudson. 8000 97 93 O} 6'217 May 7 172% Mar 18 10 Del Lack & Western. 500 190% 190 190 4

"'

15' j .%!>¦ 'I S% Apr 25 Den & Kio Grande.. 1200 8% 6% 7% 1124 July 14 6% Feb 7- do pr. 11500 14% 13% 13%. i..103 Aug 1 93% Fob 21 7 Deero Co pr. 200 100% 100% 100%+ %16% May 15 10% Jen 31 % Dome Mines . 2100 13% 13 136% July 18 2% Doc 1 ' Duluth So Sh & Atl. 200 4%, 41% 4%-l- 111% July 21 5% Apr 11 do pr. 200 10
""

3" 10'. |l61% Dec 24 61% Dec 24 Durham Hosiery .... 1C0 61% 61' 61%--100%. Dec 24 100% Dei 24 7 d,> pr. 100 100% 100'', 100%
July 16 23% Dec 2 Elk Hof* Coal. 900 26% 253¡ 25% 1'.'. Juiie2/ 27% Dec 15 Km or: on-llrandt .... 700 29 29 29 1

'

101 fune 26 S3 Dec 15 7 do pr. .»00 91% 90 90 1">59 Dec .'. 80 June 28 "> Endicutt-Johnson ... 6000 142% 134'-. ',39% 317-O6J4 Not 6 101% Aui 21 7 do pr..«. 1000 103% 103% 1033/Í _/'
20% Moy 19 12% Nov 29 Erie . 17600 13% i"78 13 _

33 July 16 19 Dec 12 do 1st pr. 92C0 20% 193.4 20%23% July 17 13% Dec 16 do 2d pr. 2400 1434 14
'

t4]123 July 17 S3 Dec 12 8 Famous Play-L Corp 10500 893.; 86% 8723' z July 15 9 Dec 12 Fed Min & Smelting. 300 10% 9% 1043'4 July 14 25 Dec 16 2 do pr. 1209 ¦. 27% 26% 27'173 Oct 8 58% Jen 7 Fi-hrr Body .,.. 200 124" 121 124" -p'¦110% <>ct 7 91 Feb 10 7 do pr. 100 1C5 105 105 ui 55 Oct 9 39% Nov 19 Fisk Rubber Tire.... 21400 42 40'4 42 + 7'
64% July 14 33% Nov 29 4 Frccport-Tcxas Co... 13400 36 34% 34%._,i383/4 July 11 ",.'. Ore 1 Gaston-Williams .... 8600 18% 17 13'_ .1'

Nov 7 163% Fth 11 Tí General Chemical 20 186 135'., 186ii 8 «h 14 93' j Dec 2A 6 do pr. 700 99 931 ^99¦~:>% July 2', -17 Jan 7 6 General Cicar Co.... 2600 75 70% '"'.', «:,
10 Aug :; '-^ Dec 9 7 do ¡-r deh. .«00 94 94

""

94
"

¿106 May 16 90 Dei 12 7 Gen < ¡car Co pr .. 400 100 1C0 100 _Oct 20 1441 2 Feb 3 8 (.en Electric Co- 3200 169% 166 160% 3'4C6% Nov 7 118% ,bn 21 12 Gen Motors . 25200
95 June 3 80 S%v 14 6 do pr . 70C
94% Apr 14 8j! ., v

Feb 17 6 t!o 6 p c deb. 2200 87%93% Ocl 29 56'',, Jan 10 4 Goodrich, B F. 7300 82%89 Jan 3 47% Dec 16 Granby Mining .... 2200 6253% Nov 26 4634 Dec 9 . Gray & Davis. 900 48%100% May 27 76% Dec 12 7 Gt Northern pr_28200 80
52% July 10 31% Jan 2 4 Gt North Ore sub.. 20700 39%47% July 14 32% Dec 2. Greene Cananea Cop 4800# 35j 12% July 25 7% Feb 4 . Gulf Mobile A No,, 600| V/&
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Summary of Stock Exchange Dealings
Storks

Last week.
RaLlroads . 758,600
Other Blocks. 3,«t71.800
All storks '. 4,230,400

Week
before.
1.096,300
4,198,500
5,294,800

^riir January 1 to date
ago. 1919. 1918. 1917.

626,600 42,522.400 22,214,600 24,247,400
1,822,800 266.391,500 126,319,800 164,991,200
2,449,400 308,913,900 148,534,400 189,238,600

I'onds
Last werk. Week before. Venr airo. 1919.

C. S. government. $108.567,000 $116,531,000 $78.828.000 $2,899.964.000
Railroads . 10.162.000 11,056,000 6,421,000 290,885,000
Other bonds . 34,096,000 19,081,000 11,928,000 445,619,000
All bonds . 152,825.000 146,668,000 9,717,700 3,636,468,000

1918.
$1,329,464,000

166,225,000
455,414,000

1,951,103,000

Oct.

15 .

Nov 3
Oct 31
lime 2
May 19
May 27

18
10
28

25' a

62*3
74%
60

do pr .

tiulf State Steel.
Hartman Corp. 3200 100', 2

Ha.skell & Bnr Car
Homcstak« Mining.
Illinois Central. 13600
Inter Agriculture

do pr .

Inspiration Cop
Interb Con Corp.

Ho pr .

Inter Harvester
do pr .

Inter Mar Marine.
do pr . 17900 109J

Inlrr Paper 26200
do pr «tpd.

Inter Nickel 45800
Inter Salt .

Iron Products Corp.
Jewel Tea Co.

do pr . 2500

2334

73' 8

Oct 14
June 7.

May :>
«><t 30
Nov 2
July 2
lulv 28
Juno 30
June 30
July 29
July 25
Nov 10
Oct 24
June 3

124
363
453
92
42'
32

II
72*3
97!_
5

10
3C'_
37!/4
33

2 Jones Bros Tea....
Kansas City South.

4 do pr.
4 Keily Springfield
3 do 8 p r. pr.

Kelsey Wheel Co.
7 do pr.
2 Keitnecott Copper.
.20 Keystone Tire & R.

6 l.arknwanna Steel..
Lnclede (¡as
Lake Erie & West.
do pr.

. Lee Rubber & Tire.

1000
200

40700
27303
20500

200
600
100

2200
Nov 20 31,2 Lehigh Valley 18300
Dec 1 12 Liggett & Myers. 700 201
Jan 27 7 do pr. 200 1083¿ 108?4 1083,4.
Dec 24. Loft Candy 10300 26?8 25', B 26'4.
Feb 20 Loose-Wiles Biscuit
Jan 10 7 do 1st pr
Apr 15 12 Lorillard, Pierre .

Jan 28 7 dopr. 100 110»/2 110'/2 110»/2+
Aug 10 7 Louisville & Nash.
Auff 8 6 Mackay Cos

pr-do
Manhattan Elevated
Manhattan Shirt
Manatí Sugar
Martin Parry Corp.
Maxwell Motor Co.
do 1st pr
do 2d pr. 1

6 May Dept Stores.
10 Mexican Petrol
2 Miami Consol Cop
1.20 Middle States Oil.

Midvale Steel. 30000
Minn & St L new.

M, St P & S S M.
do pr

Mo, Kan & Texas.
do pr .

Missouri Pacific .

do pr .

Montana Power
do pr .

Mullins Body
do pr

Nash & Chattanooga
National Acme
Nat Aniline Chem

5100
900
200
6000
900

17300
7500
1600
600 100
1800 50
100 99
200 112
3800 37-^4
3600 68' 4

do pr . 1500
5:0 117
100 112

1200 79'4
300 1021 a 10212 1021

8200 101.4 934 9;
800 87'2 85' 8 87'
4300 82'2 80 8V
100 109' 2 109' 2 109'

1100 4?a 4'2 4'
8930 15'3 1434 15'
43C0 46 40 46

Nutional Biscuit...
T do pr .

'-> Nat Cloak & Suit.
' do pr

Nat Conduit & (.'able
5 Nat Knam & Stomp
> National Lead .

do pr .

Nat KB of Mex 2d pr
j Nevada Con Copper.

New Orl Tex & Mex.
N Y Air Brake. 5400 113' 2 108

i New York Central.. 29500 70J4 68
\ Y C & St Louis.. 3300 28 25

2 New York Dock. 3800 47 41
do pr. 200 63 09

N Y N H & H. 23700 29 26
N V Ont & West. . 2700 17J4 16
Norfolk Southern ... 1200 M< 2 11
Norfolk & Western. 13300 99'2 961

I do pr. 900 67 66
') North American ... 1600 '56 54

Northern Pacific .... 31300 82 79
j Nova Scotia Steel... 1900 73 «73
4 Ohio ( iliis (¡as. 61900 47'/2 43
2| 2 Ohio Fuel . 200 50' 2 50
¡2 Okla Prod & Ref.... 18700 938 9

Ontario Silver. 1000 9' , 9
Otis Elevator 500 133 135
Otis Steel 8300 35?8 35
Owens Bottling Mch. 2800 6534 *58

f Pabst Brewery pr... 200 100 100
Pacilic Devel Corp. 1800 78'8 75

3 Pacific Gas & El Co.. 400 60'8 59
Pacific Mail . 1600 36'2 35
Pacific Tel & Tel_ 2800 41 37
Pan-Am Petroleum.. 35300 107'2 103

7 do B . 26100 103' 4 99
Parish-Bingham 1000 46-!4 45

i Pennsylvania RR 90300 41?8 4Û
Perm Seaboard Steel. 5300 34-<a 32
People's Gas & Cuke. 8800 35% 33
Pert- Marquette 68600 33' 2 281

do prior pr. 1600 70 66'
do pr 1300 53' 8 50

1 Phila Co . 23500 39 35
4 Pins. C, C & St L..

Pierce Arrow .
8 do pr .

Pierce Oil .

8 do pr .

5 Pittsburgh Coal
6 do pr .

7 Pittsburgh Steel pr.
Pitts & W Va. 15100

6 do pr . 3C0
1 Pond (reek Coal... 15,00
8 Pressed Steel Car 8600
7 do pr 700
8 Pullman Pal Car. 9000
5 Tunta Alegre Sugar 34C0
8 Railway Stl Spring. 4000
7 do pr 2C0
2 Ka> Can Copper.... 8500
-1 Reading . 29000
2 do 1st pr. 200
2 do 2d pr. 2000

Remington Typewr. 5600
7 do 1st pr. 300

Replogle Steel . &00
6 Repub Iron & Steel. 17520Ü
7 do pr . 100

do right» 34100
Republic Mot Truck. 2400

5.20 Royal Dut N Y shs. 20300
1 St Joseph Lead 1100

St L & San Fran... 11300
. do pr . 600

St I. & Southwest.. 2100
dc pr . 900

6 Sa-, age \rms 900
Saxon Motors loOO
Seaboard Air Line .. 9>7,00
do pr.,. 5200

3 Scars-lîoebuck
Shattuck Ariz 'op
Shell Trae-, & Tr
Sinclair Consolidated. 173900

6 Sloss-Shef Steel & !
20 So Porto Kico Sugar
6 Southern Pacific

Southern Railway

400 60' 4 59 59
38800 78 "8 74' 2 77*4

200 106'a 106' 8 1067B.
9900 20'4 19'8 193-8.
1C0 101 101 101

1300 63'4 613/4 63
100 91 91 91 .-

100 92 92 92 -

I! %
500 2251/4 227'a 229' 4

123/4 11 «4 123.,

pr.

Jan
Jar
Jar
Jan
Jc-b
Jan
Dee
Jar-
D«.
Jan
De(
Jcu
Dec
Me y
Jan
Dec
Jan
Dec

do M & O cUs.
Standard Milling
Strömten; Carb
Studebaker

pr
Stut/. Motor .......

Super.or Steel
Tcnn Copper & Ch.
1 e as ( nmpany
do rieht»

Texas & Pacific
Third «Vvenue R R
Tobacco Producís
do pr.

Toi St L & W ctfs
do pr ctfs . 6300

Transuo Contin Oil. 63200
Trans Williams Steel 3500
Twin City Kap Tr.. 700

4 300
3400 78:

44 4.
7700 75'.
100 245

45400 105
24700 23'
1400 *59',
58 50
200 140
300 75-3,

34700 IO71
600 100'
600 1 15

5S00 49-
6500 10!
9 ;00 229'
5300 603
32600 44
3200 12
2500 953
600 103

6300 11 r

a

1%

22
397g
66' ;
35!,,,

CuTrttnirad __n Am u

30 Years
in

Export Banking
23 Branche* in Sou'l, America

8 Office* in Spain, France and En¡lon¿Direct Connections With ln¿¡a

INTIMATE KNOWL.
EDGE of the needs and

habits of the people, acquired
by years of experience and
actual residence in the coun-
tries themselves, is essential
when transacting business
abroad.

Anglo-South American
Bank, Ltd.

New York Agency, 49 Broadwi-

PRICHITT
£?CO.

MB ht »R K 3 OF
NEW YO R. K
STOCK. EXCHANGE

í-gÜ!
INVESTMENT
SECURITIES

SIXTY ~BR,OADWAY
NEW YORK CITY

HENRY CLEWS & CO.
Members of N. V. Stock Kxcbang»,

11. 13. 13. 17 & 19 BKOAU ST.
Deposits received subject to cheque. '

Stock, Baud «X: Note Issues of i

Railroad -v Industrial Companiei {
Bought and Sold 1

and conservative advance» mad«
thereon.

Dealers in

liram-h Office!.S20 liltli Ave.,
S8 I Dion Stuart*. &t> Warren SU
.63 Third Ave., 16 Court St.. iirookly».

N. Y. State Rys.
Common and Preferred

J.K.Rice, Jr.&Co.
Phones 4000 to 4010 John 86 Wall St.. N.T.

Labor Situation in
Germany Grows W orse

Lack of. Coal Is Causing Many
Industrial Shut-Downs, Offi¬

cial Bureau Reports
BERLIN, Pec. 28. The semi of

"Norddeutsche Allgemein« 'ù tui g'
says that the National Bureau of Sta¬
tistics, in summarizing the German
labor position for November, in its De¬
cember issu«.' of the "National Labor
tia-vttp." declares the labor situation
is growing worse.
"An almos': complote, stoppage of

train service between November 5 and
November 15 did make possible a sur¬
plus of 400,000 tons of coa!." the bu¬
reau says, "but frequent snow storms
hindered coal shipment work
in the open, and, wh o
creased, ¡<. was imp« : .'.' ''

dustries, many of which had to make
additional restrict:,.!.- and v ',:¦'

ployees. Extensive industry it-
downs, involving the rende) ng -! A

hugo number of employees worklew,
are threatened in the ¡'

That is most serious, in ;:
her and variety of for«
are constantly. rising. -V icj >

centuation of the situation was caused
by a continua! lack of raw m itei
"The Hamburg Chamber of omraerce.

in its annual report, say- .'

from the chaotic condition preva
must be found in increase!
Demand for control of expo r

a mistake by the chamber.
-« -

French Trad*» Increases

imports Show <-aiu of $l,000v
000.000; Exports $300,000.000

PARIS, Pec. 28. French ¡m] orts fot
the lirs't ten months of the ;
totaled 23,000,000,000
$4,600,000,000 I, while xpoi iggre-
gated onlv 6,500,000 0 ...' rancs

nally $1,100,000,000), according to sta¬
tistics just issued by the Cu n ad¬
ministration.

Imports to this c
.. 000,.>,000 Fran« s (nomina
000,000 as compared ~-i!!l"

p« od m 1918, w h '¦¦

crea ed, being. 1,50 1,000 ¦'-

$300,.»,r-« 0 .¦-¦ it« than ay«
Experts point out that

abnormal, owing to the war, ai
France should buj nothing abroad ."¦>

cotfe«, cocoa, su-rar and petroleum, »he
has the riches! iron mines in
it is said, an«i is short only in

Imports are roughly divided
lows: Food, fi.800.000,000 francs ($1.-
300,000,000); materials neceisari
manufacture, 10,000,000,000 francs (?-*-
000,000,000), and manufactured art»«
clea, 6,000,000,000 francs (.* 1,200,000,-


